KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
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HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds

YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.
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) Leau n MHBECTULMOHHA NOAUTUKA

Ilen ITox-poHABT THpCK 3allasBaHe Ha CTOMHOCTTA B KPATKOCPOYEH
IUIaH U U ]a OCUTYpY JOXOJHOCT HaJ Ta3) Ha CpeJHUTe HMBA Ha
MapUYHNUTE Ia3apu.

IToprdeitn or nenHn kuyoka [lof-GoHABT MHBECTHPA IPESUMHO B
LIeHHN KHIDKA Ha TIApUYHMA [1a3ap U AEMO3NUTH B KPEAUTHYU MHCTUTYLIUM,
YUUTO OCTATbUeH MATYPUTET € He TToBede oT 397 [HM, C He-eBpOBa
eKCIO3ULSL, Xe[PKUpaHa 06paTHO B eBpo. [lof-poHIbT ChIIO TaKa
MOXe [ia MHBECTUPA IIPSKO WIN HEeIIPSKO B IIMPOK AMAIA30H OT BATYTH
ot e cBAT. I1oa-pOHABT He MOXe Ja MHBECTUPA B LIEHHU KHIDKA C
[IOf-MHBECTUI[MOHEH peiiTuHr. He-abpikaBHNTE LIEHHN KHIDKA Ha
[ApUYHNS T1a3ap, MHBECTMPAHN OT [OA-(POH/A, TPsI6Ba 1a ca OlleHeHN B
elHa OT JABeTe Hail-BICOKJ KaTETOPUIL PEIITUHIY OT BCSIKA IIPU3HATA
areHIVs 32 KPEYTEH PEITIHT, KOSATO € OLleHMIa [[eHHAaTa KHWUTA VTN fia
ca C paBHOCTOIHO Ka4eCTBO, KaKTO € OIpefie/IeHO OT YIIPaB/LIBALOTO
ApYXecTBO. AKO 110-QOHIBT 3aKyNH LieHHA KHUTA, YUUTO PEATIHT
Brnocnencraue mague noy B- (Standard & Poor’s n Fitch) mnu B3
(Moody’s) nnu ynpasiABalioTo IPY>KeCTBO CYETe, Ye € CbC CPABHUMO
Ka4yecTBO, MOf-(OHABT Iile Hpofaze leHHata KHura. [Tog-poHabT MOXKe
Ia M3II0/I3Ba IePUBATH, 3a fa HAMA/IU HAKOM PUCKOBE, 32 e(PeKTUBHO
ympaBjieHue Ha mopTdeiiia 1 KaTo Ha4MH 3a CIIeYe/IBaHe Ha eKCIIO3MIVIS
Ha BaJIyTHNUTE CTPATEINN.

VIHBecTHuMOHEH nponec VIHBeCTUIMOHHIST MEHNKbP M3II0/I3Ba
KOMOVHALMM OT Na3apHy aHAIM3YU Y aHAIM3YU Ha MHAVBUYaTHA
eMUTEHTH, 3a [ja HabeIeXX N Te3M LIeHHM KHIDKa, KOUTO IpejjiaraT Haii-
mobpaTa TOXOLHOCT CIIOpe] TeHAEHIMUTE Ha IMXBEHUTEPABHULIA.
VIHBeCTUIMOHHMAT MEHUK'BP YIPAB/IsABA IbBKABO €KCIIO3MUIATA Ha
Pas/IMYHM BaTyTH U pasIpee/ieHNeTO Ha aKTUBIUTE MEXAY BaTyTUTe U
IPYTY MHBECTUI[UM, 32 A TeHEPUPAT CBPDBX BB3BPBIIAEMOCT.

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[[Ha WM TI0B€Y€e CTaBKM, MHIEKCH, IeHN Ha aKIUITEe U/ IPYTu
CTOMHOCTH.

IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasbupaT pUCKOBETe Ha TO3K
noagOH/ ¥ IVIAHKPAT A MHBECTUPAT B KPATKOCPOUEH IUIaH.

Tosa e pasnpedensiuy knac om 0snose. VneecmuyuoHHus doxo0 ce
pasnpedens. Insecmumopume mozam 0a npooasam 0sizoseme cu npu
noucksae npes scexu pabomer e 8 JTroxcembype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOoTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUWaAHO Bb3HarpaxaeHue

-y T
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KakBo 03HauaBa TO3M NoKa3aTeA 3a pucka?

TopenocoYeHnsT oKasaTesl 3a pUCKa Knacuuumpa MoTeHINaTHUS PUCK
U IIOTEHLNATHOTO Bb3HATPaXK/IEHe I Ce OCHOBABA HA CPEFHOCPOYHATA
[IPOMEH/INBOCT Ha IIeHNTe Ha JsUI0BeTe (KOIKO PSI3KO HeICTBUTE/THATA
VI IIPOTHO3MpAHATa [jeHa Ha [isT Ha HofOH/a Ce € HoKaduIa u
HaMa/I/Ia B paMKITe Ha IeT ToAuHN). Vcropudeckure JaHHM, KaTO Te3,
V3IIOJI3BAHY TPV MI3YNCIABAHETO HA TO3 CMHTETNYEH NHAVKATOP, MOXKeE
fia He ca HaJleX/Ha MHAMKALWA 3a O'ber) IpoduI Ha PUCcKa Ha
noggouza. [TokasarensT Ha pucka Ha noAQOHAA He € TAPaHTUPAH 1
MOXKe [ja Ce IIPOMEHN C TedeHNe Ha BPEMETO.

Kareropusra 3a pucka Ha nnoggonzia orpassasa GpakTa, 4e KaTo KIac oT
aKTMBI, LleHHUTe KHIDKA Ha TAPUYHYSI T1a3ap ca CK/IOHHM fja G'bjIaT C 1o-
MaJIKO IIPOMEH/IMBY LIeHN CIIPSIMO [IOBEYETO JAPYIY BUIOBE MHBECTULIMM.
3a Hexe[KIPaHM K/IACOBE Ha BA/IYTa, [BIDKEHNETO Ha BTy THISI KYPC
MOXe [ja Ce OTpa3y Ha II0Ka3aTe/IA 3a PUCKa, KOTaTo Ba/lyTaTa Ha
OCHOBHITE MHBECTULIUM Ce Pa3/IiNdaBa OT BalyTaTa Ha K/Iaca OT Js/IOBe.
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AONMbAHUTEAHH OCHOBHM PUCKOBE

ITokasaTenAT 3a puCKa OTpassiBa YCIOBUATA Ha ITa3apa Ipe3 MOC/IeTHITE
TOOVHN M MOJKeE 1a HE y]IaBﬂ AI€KBATHO C/ICJHUTE OJOII'B/IHUTEC/THU
OCHOBHU PMCKOBe Ha nopdoH/a:

Kpenuren puck Emurenture Ha obmuranum, npurexxanre Ha Ilog-
¢doHpa, MOTaT f1a He YCIeAT A IUIATAT AB/DKMMATa [IaBHNUIIA MU TUXBA.
OmnepannoHeH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPelIlKa WM HPOIYCK, TPEIKy Ipy 06paboTKAaTa, MPeKbCBaHIs
B CHCTeMaTa VIV BBHIIHY ChOUTHA.
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T aKkcu Tesy Takcy MOKPUBAT Pa3sXOfUTe 3a yIpaB/ieHNe Ha noadoH a3,
BK/TIOUMTETHO PAa3XOAVTe 32 MAPKETUHT I pasnpefensdHe. Te HamanaBat
MIOTEHLIMATHUA PACTeX Ha BalllaTa MHBECTULINA.

EAHOKpaTHM TaKCK NpeAu UAK CAEA Kato CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-

Takca 3a nokynka Ha 0,00%  MakcumanHuTe TaKCH, KOUTO MOTAT MAaJIKO OT OKa3aHUTe MAaKCUMAIHM CToitHOCTH. KoHCymTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npvu 06paTtHo Hava & 2 4 TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
IIPUXOJMTE OT BALIATA HBECTUIVL
M3KynyBaHe PpasxoJUTe MO CAENKUTE U TAKCUTE 3a n06p0 MpeCTaBsIHE.

Jga C€ USIIATAT.

T JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
aKCM’ HECME noA(I)OHAa npe3 FOAMHaTa KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszquM
oz oH/OBe.

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 0,50% IPUK/I0YBAIlaTa (1)I/IHaHCOBa TOAVHA
31 TexemBpu 2015.

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec
www.pioneerinvestments.eu

Pe3yATaT OT MUHAAW NEPUOAK

Ilpencrassuero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1mo-f0iy, B3eMa II0j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 2010 MyckaHe Ha kaac ot panose: 2010

I-I pa KTUY eCKa WH ¢0 p M a L',M q Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nofi-pounoBe. IIpOCHEeKTHT U FOANIIHNITE W TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku nog-QpoHgoBe.

Henosurap Société Générale Bank & Trust

Jombnuurenna ugopmanysa C xonus Ha [Iporpamata Ha Pioneer
Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY 1 IIeCTMeCeYHN
TOK/Iafiy, TOAPOOHOCTY 3a TIOJIMNTYUKATA 32 Bb3HAIPaXK/eHNUATa Ha
YnpaBIABaI[OTO APYXKECTBO, JOKYMEHTH C KJIIOY0BA MHBECTUTOPCKA
uHGOPMaNMA, KaKTO U Jpyra NpaKTidecka NHGOpMaIs, BKIOYNTETHO
Hall-HOBWTeE eVMHIYHI IIeHN, MOJKeTe fia ce cobmere Ha O'BITapCKy esuK,
6esmIaTHO 1 IIpY MOMCKBaHe OT CEJATNIIETO Ha YIIPaB/IsABallOTO
IPY>KeCTBO M OHJIAliH Ha CTIeHMA MMHK WWW.pinoeerinvestments.eu Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPYXKECTBO NMAT
paspenreHusns 3a pa6oTa B JIIokceMOypr 11 ca perTaMeHTIPAaHU OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTHpATe WM A U3KYIINTE OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexTa. [IpuTtexarenure Ha [A/IOBE MOTAT [ja MMAT IIPABOTO A
KOHBEPTVPAT As/IOBETe OT TO3U IOAGOHS B CHINS K/IaC B A/IOBE Ha JPYT
Pioneer Funds mopdoHz.

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cCTpaHa Ha

MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATE/ICTBO Ha JIIokceMOypr MOXe fia Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
MMa BIIUSAHVE BbPXY BalllaTa MO3NINA 33 JaH'bKa BBPXY IOXO[UTE Ha 2180 JTroxceMbypr

usnueckirre muLa. Hata Tasu kmo4oBa MHGOPMALMA 32 MUHBECTUTOPUTE € BPHA KBM 26
OtrosopHocT 3a nHbopManuATa YIpaBIABalloTo JPYXXecTBo, Pioneer Oxromspu 2016.

Asset Management S.A., MoXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B'b3 OCHOBA HA TBBPJIEHIE, CHBPIKAIIIO Ce B HACTOSIIINS
TOKYMEHT, KOETO € MOABEXAAII0, HETOYHO JW/IM € B IPOTUBOpeYe Ha
cpoTBeTHMTE YacTy Ha IIpocrnexra Ha Qonpa.



